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the market value of the
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Idleness in England Said to Reflect
Economic Disorder of Entire World

Full Prosperity Is Held Possible Only Through Restorationof the Vanquished Nations and Their Stimulation Into
Activity as Producers and Consumers

By Hartley Withers
Editor of The Economist, London

I Svecial Caoli to The Tribune
| (Copyright, 19: S'cw Y rk Tribune Inc.)

LONDON, Dec 26..The industrial
atmosphere is highly uncongenial for
Christinas jollity. The unemployment
that is already so severe is certain to
Sf read as current contructs fire ful-
tilled, and the temper of the working

! class is not likely to submit to idle¬
ness as patiently as before the war.
The subject of unemployment was

debated Tuesday in the House of Ccm-
mons, when the government brought
".¦it;, measures to provide relief, in-
eluding road and house building and
other steps to be taken by munici¬
palities to provide a means of liveli-
hood for those out of work. The labor
leaders criticized the government's prc-
pesais as mere palliatives which would
give nothing more than temporary re¬
lief.
They demanded an organization to

prevent unemployment, rather than
niakeshift measures to reduce it. They
insisted on the necessity of establish¬
ing peace in Europe, opening trade with
Russia and granting credits to impov¬
erished countries.

World Trade Disordered
Lloyd George tried to comfort the

House with the statement that unem¬
ployment in Great Britain was not
nearly as bad as it was before the war
and that conditions were much worse

r countries. He admitted the
need of peace, but he said that it was

gradually. He indicated that
schemes were being considered

1 ; the Board of Trade in consultation
3S experts.

The sab of British wool stooks to the
..-. enemy countries also is being

red.
It is therefore increasingly admitted

that the whole world's economic ma¬

chinery -.vas disarranged by the war's

destruction and that a real return to
full prosperity is possible only through
the restoration of the vanquished na¬
tions and their stimulation into activ¬
ity as producers and consumers
The problem of granting credits is

very difficult, owing to the fear of fur¬
ther inflation. The best way of doing
it is through an appeal to investors to
put real savings at the disposal of
credit corporations, as prosposed on

your side of the ocean, but investors
here are very shy, because of the
threats of a levy on capital and because
of the uncompromising attitude of
labor.
This attitude, however, has been con¬

siderably modified of late, and unem¬
ployment is teaching the lesson that
b;bor should not press its claims too
far when the economic situation is dif¬
ficult.
The government is negotiating with

the building trades unions to permit the
employment of ex-service men in con-
struction. It is expected that the ne¬

gotiations will be successful, as public
opinion is naturally strong in favor
of the men unemployed because many
of them were the soldiers who fought
the country's battles in France.

Sounder Basis Needed
The whole question of unemployment

wants putting on a sounder basis. It is
recognized that it is unfair for men
who want to work and have no resources
behind them to suffer severe hardship
owing to trade fluctuations that are be¬
yond their control. A big employer of
labor suggested Tuesday in the House
of Commons that employers should or¬

ganize a system in each industry to take
care of its own unemployed, thus en¬

abling tho workers to put their full
efforts on their job without fear of
discharge and destitution when hard
times come.

A reform on this line, if possible,

might have a very farreaching effect.
The coal output is still good and the

local strike that is in effect in Wales
probably will be settled soon. So far
the government's compromise arrange¬
ment, whereby the miners' wages vary
with the amount of coal they dig, has
had an excellent effect.
A big engineering contract for the

repair of the Rumanian state railways
has just been concluded by French -and
British firms. This is an obviously
good line for the improvement of con¬
ditions in Europe and the lesseningof unemployment.
The Anglo-Russian trade agreement

is still unsettled and great dincu.tiei
are presented by a court decision giver
ast week. This decision shows t a
the present Russian government, ¡ñas
much as it has not been recognized b]
the British government, has no tith
under English law to pood3 that
takes and sells if the former ownc
wants to claim the m.
The failure of the Farrow hunk

unfortunate at this time, but its col
lapse had no connection 'with recen
events. In fact, that failure was th
result of a long standing weakness i
the bank's affairs and these are no'

being made the subject of a legal in
vestigation.

Liquidation of commodities and st
curities continues, but the true stoc
mnrket i? slightly better and it is r<
ported that more weak spots hav
been cleaned up. Optimists think thr
the worst has lioen seen, but the prei
cnt depression is too acute to. be cure
quickly and the industrial situatii
is very difficult because of the ig
cost of production and slack deman
Commodities, even, are a: low prices
Altogether, the outlook is gloom

but we are beginning to see what
amiss. When we see we general
manage to get things right,
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SAVINGS AND LOAN SAVINGS AND LOAN

Investment
Information

Question* of gekernt interest ta m-
vtftor.n will be answered in this cotV-
umn, m which case only initials wiílbe used. Others will be answered 6y ,triad. Add-es* all inquiries, mclss-
mp a stamped, addressed envelop«, t*F'nancial Editor, The Tribune, lie\a«sa« street. New York City.

Needn't Worry About l'nion Pacific
Question.What .'. sou think of l'nionBrsl la and .¦¦ 4s? I amti tvai i nvrs r $1,000. Whichthese bonds 2= safer? E. A. D.
Answer^- All obligations of the Union

Pacific RaUrotd are good investments,
in our opinion. There are fewer bet-
ter railroad bonds that Union Pacificfirst 4 por cent. Tho convertible 4
per cent bonds are not secured bymortgage, but tho road enjoys splendidcredit and we -.hink you would make
no mistake ¡n purchasing them.

Atchison Is ,-i'n.! Grand Trunk Pacific 3s
Kindly gi.ve mo o rating on'bond '¦ 8cril e iri he 11 cli 91 d clip-

pare It with Ai Ison
low whal il it Is). In". Is it lena r- r unrl :., than the Atchison issue? .!.'. J. I.

Answer.Grand Trunk Pacific first 3;
per cent bunds, 1962, arc entitled to
a good rating. They are not as good
as Atchison general 4 per cent for sev¬eral reasons. Anionjr them are becausethe Atchison has been a consistently'good earner for many years, while theGrand Trunk Pacific Tías not, and be¬
cause wc regard a bond of a domestic
corporation as preferable, providedboth are well secured, for the reason;that there may be political complica¬tions in other lands which, might affect

older. We do not imply that
dition is at all likely to exist inC nada, but we state it for purposesof the comparison which you ask.

Can't Keep Cake and Eat It, Too
Question I have seven shares of South-

Block. Would you ad'viaa met.. a*ll now or will II be higher later? IfI sold my righta could 1 still sell my stockal price qui ted.01 would it be !. ps b)whut I received for the righta, b-eause if
righta and then sold stocka at priesquoted non 1 would gel more thnii 1 paid:." it, an 1 I do not want to li.se ofi It.

h ¡se buying any of the Pacific
V Mrs, C '.'¦'. R.

wer We cannot attempt to pre-Idiet pi es of securii ies. If you desire
1er in an oil com-

ould ir your stock
by paying $15 a share. That is a mat-

fi .¦ you to decide. "¡1 stocks are j,; y speculative. If you
¦¦ I! youi rights now you cannot sell

ir 1 >.¦;¦'. it ells 1 x-rights. You
p your cake and cat it, too,

.. rights go with the stock untilJanuary 14, 1921. You may sell your
7 any time and ke.p your stock.

Needs Safety, Picks Speculative Issues
Qu \ 11 you be g I .¦ .ugh to
;..-.. i.-ifel of a c

lvI -._ n ks? [have
dolla rs and am look-

al 3 I. Id commensurate¦¦¦ an fi N01 i.' in Paci ñc, Railway
.:.: mi Texas Company,Ai li an Sumatra, V. S. Food
\Y. IS. \'.

, Answi v None of the stocks you men-
entitled to a good investment

!" ¦. Ail are ¡-¿lily sensitive to
r.gs :.:.'i other developments. For

;. ou mention United State
Products, wh el, has been paying'I pel cent. Recently the executive
ttee has recommended that the
id passi d. That is the dangerI.! which many common stocks are

placed. Thej refli ct prosperity or the
reverse of prosperity. You must re-
.II'.- that the higher, the yield the

tei the risk, as a general rule. If
int'i ¡pate purchasing for invest-

ill -, ml have the safety of
rim pal ci list mtly in mind. If

pal pun :: sing for specula-is a matter upon which we
yi a o advice. The best in¬

vestments arc those issues which are
.i as to both principal

ds or in! crest that they are
nol o nsit've the constantly

ons, Such securities
are g oá bond? md mortgages and
high-irrade seasoned preferred stocks.

the last group will appeal to
líese stocks return a

ome than bunds and mort-
ai'e I Inited States

cent preferred, Standard Oil
7 per cent preferred,

co ,: per cent preferred,
Cai and Foundry and Bank

Note per cent preferred. Those
itoi k :¦ ¦' ¡d from 6V2 par cent to nearly
7 per cei '. A:, ther group not quite so

ra contains Près sed Steel Car
r per cent rrcd, Central Leather 7
per cenl pref rred, American Steel
Fonndrii pn ferred and Tobacco Prod-

pi cent preferred. These issues
yield wi 11 ovei 7 ¦,. ; cent.

Need Not Worry Over His Holdings
r. n ich man, and

have In veal ment. Are
th j nts? Please advise

as to make my pi »11
desire an Income of 7 per

all. I own 50 shares of
¦. iti-s prefi !¦¦¦¦ at 107 í».

nal na Pn ;.¦ r preferred
74, 2 sha a of l'h h .1 ï ., it ick

refunding 4 per cent 1930
it 1 per cenl united States
'.: :: 1. .: S 4 A. E. M.

¦\t¡: w< We see no reason for you to
... y .-,,¦ investments. All ap-
to be sound enough for your

Security of Sinclair Notes
ir .- n \\ ha! s 'cui ity bsi h'

per .-. : bond 1925 7 I
iese bonds al 92 -, and

Do you si anj
r than tl pn sent

-, 11 it all :. Do you m-
ihei a good investment to hold on

to '.' la herí my uesl n as to the
:¦ ;d City of Paris is

\ uM It be n wise move to
and ln\ esl the [":..¦-

11 tin ''. undi r pn sen : a nd
ndlti ma? Do you

.'--.¦ a good
s pi nrkel piic C ild

(¦¦m me nf sli dca win. h
Í to 1 pi nt or ore on pn nt

Ulri
ivith 11 view

if tho pi isenl lo ¦¦ mi rkel

Answer .The $50,000,000 Sinclair
.1 Ci rpt rat ion notes are

secured by pledge of all the capital
stock and other securities of subsidiary
companies now owned or hereafter ac-

The corporation will not per¬
mit any ubsidiary to create any lien

deposited under tho trust agree-
n '. excepting liens on marine equip-

and tank cars and purchase
bligations. fhe notes were not

vi ry well distributi d, and therelore the
price has faller considerably. The re-,
cession "rom aboul 91 has been due.

to hi general fall in se-
.my prices. We regard the notes as'

a very ir investment for a business
man. tí is ( ur opinion that the City of
aris bi n Is will bi paid at maturity.

That is only an opinion, however. The
French government guarantees to fur-

Id ii" nej.'ssury to meet this pay-1
ment. We regard these bonds a3 en-
titled to a better rating than the Sin-
clair notes. The Tribune makes no at-
tempt to advise regarding speculation

to nd securities for specu-
eral M tors common stock
c. The following preferred

isues ; ¦. î per cent and 8
'A :. gare! th< m as \ i ry fair

-. Pr Renn ng,
.: an,d Refining Sb

SI 1 iron. Republic It in
steel and American Can.
-.-...¦. ¦

Four full columns of in»
vestment questions and an¬

swert are published in The
Tribune every Sunday.

THE CANADIAN BANK
OF COMMERCE

Statement of the result of the business of the Bankfor the year ending 30th November, 1920
Balance at credit of Profit and Loss Account brought forward from last year $ 1,427,705 40Net Profits for the year ending 30th November, after providing for all bad anddoubtful debts_..'. 3,306,243 ^7

$ 4,733,979 37
This has been appropriated as follows:

Dividends Nos. 132, 133, 134 and 135, at twelve percent, perannum-.$Bonus of onefier cent., payable Is! December.Dominion and Provincial Government taxes and tax on bank-note circulationWritten off Bank Premises.,.Transferred to Pension Fund.'.Balance carried forward.
4,733,979 3Î

GENERAL STATEMENT
30th November, 1920

LIABILITIES rTO THB PlTîT.IC. -..

Notes of the Bank in circulation. $ 30,716,914 68Deposits not bearing- interest .$108,813,028 52Deposits bearing interest, including interest accrued to date .. 285,065,493 05 393,878,521 57
Balances due to other Banks in Canada. 792,301 53Balances due to Banks and Banking Correspondent« elsewhere than in Canada. 10,640,5)7 53BillsPayable. 1,139.853 90Acceptances under Letters of Credit. 11,204,555 81

$ 448.372,665 02To the Shareholders.
Dividends Unpaid . 3,080 12Dividend No. 135 and bonus, pavable 1st December.*.. 600,000 00CapitalPaid up :. $ 15,000,000 00Rest Account.". 15,000,000 00Balance of Profits as per Profit and Loss Account. 1,783,979 37

31.783,970 37
$ 480,760.624 51

ASSETS
Gold and Silver Coin Current on hand. $ 15,992,107 21Gold deposited in Central Gold Reserves_ 6,500,000J)0 . 22,492,107 21
Dominion Notes on hand. $ 35,388,710 25Dominion Notes deposited in Central Gold

Reserves. 10,000,000 00 45,388,710 25 $ 67,880,817 46Notes of otherBanks. $ 2,482,865 00Cheques on other Banks. 25,846,697 22Balances due by other Hanks in Canada. 100 00Balances due bv Hanks and Hanking Correspondents else¬where than in Canada. 11.290,555 29 39,620,217 51Dominion and Provincial Government Securities, not exceeding market value.. 13,101,556 80British, Foreign and Colonial Public Securities and Canadian MunicipalSecurities, not exceeding market value. 20,737,620 72Railway and other Bonds, Debentures and Stocks, not exceeding market value 6.059,204 45Call and Short Loans (not exceeding 30 davs) in Canada on Bonds, Debenture»and Stocks.'.. 21,434,844 02Call and Sho--t Loans mot exceeding 30 days) elsewhere than in Canada. '4,274,034 06Deposit with the Minister of Finance for the purposes of the Circulation Fund. 908,245 56
$ 204,017,440 58Other Current Loans and Discounts in Canada (l<;ss rebate of interest). 231,114,772 74Other Current Loans and Discounts elsewhere than in Canada (less rebate ofinterest). 26,863,226 72Liabilities of Customers under Letters of Credit, as per contra. 11,204, 555 81Overdue Debts (estimated loss provided forl. 147,916 91Real Estate other than Bank Premises. 514,901 50Mortgages on Real Estate sold by the Bank. 190,501 63Bank Premises at cost, less amounts written off. 6,617,095 06Other Asset« not included in the foregoing.,.. 90.213 56

$ 480.760.624 51

B. E. WALKER JOHN A1RD
PRESinSXT GENERAL MANAGER

Report of the Auditors to the Shareholder« of The Canadian Bank of Commerc*In accordance with the provisions of sub-iections 19 and 20 of section 5rj of the Bank Act, 1913, we reportas follows:
We have audited the above Balance Sheet and compared it with the books and Toucher« at H end Offic«and wi.h the certified returns from tbo branches. We have obtained all the information and explanation» that w«have required, and arc of the opinion that the transactions of the Back which have come under our notice havebeen within the power« of the flank.
We have checked the cash, and verified 'he securities representing the investment» of the Bank, at its chietoffice and principal branches al a -.ia'e other than thai of the verification at the chiei office on the 30th November,1920. anil found thai thev «ere in agreement with the ent.-ies in the books of the Hank relating thereto.In our opinion the Balance Sheet is properly iluwn up so as to exhibit a true and correct view of the stat«of the affairs of the Bank according to the best of our information and tic explanation» given to ua, and as shownbv the book«-of the Bank.

.-.__-. .,,... . .T. HARRY WEBB, C. A.
of George A. Touche ft Co.

JAMES MARW1CK, C.A.
of Marwick. Mitchell * Co.

FINANCIAL

GULF and SHIP ISLAND RAILROA: COMPANY
First MortgiiK«" Refnndlnjs and

Torminal Five For Cent Gold 15»,nils.
Ay provided In Section .- ¦¦ n Art) leTwo of the Mortgage sei urli g thi ssue of'. Is abe ve desci be I, the unders n aaTrustee, will receive sealed pr poi la up lo

3 P, M. on January ,; 1921, thi .. to
It ..f bu :h bot da for acc< unt ol
Fund, at a price not exceeding 110 per cení
and accrued Interest, ti the an .

$-5.2 10 38, conditioned upon the payment to
the undersigned of thai mount n or be¬
tör« January 2nd, 1921, as provided in the
mild Mortgage.
THE NEW YORK TRl.'ST COMPANY,turn erly New York Security & Trust Com¬

pany, Trustee.
By B. G. CURTIS. Secretary.December 13, 1920.

PROPOSALS

MALE AND KII.I« RN I OKPORATION
SlnKinc Fund Notice

Healed proposals fui tin sale to
FIDELITY TRL'i 7 O U1P.1 : Y istèi
ut a pi lee not to exceed
of par and o ue .. of i sufficient
amount oí he Fii at M rtgra ti" '¦ w nl
JTear 6% Sinking Fund Gold Bon ' the
Hale & Kilburn Corporation lo exhaust
the sum of $1,960 00 Ived at
the office of nai.1 Fidelity Tru.Bt impany,
trustee, 222-321 Chestnul St., Philad. phia
until Thursday, December 30th, 192 I, at
12 o'clock M
FIDELITY TRUST COMPANY, Trustee.

Wm. P. Gest. Presl li :.:.
Philadelphia, December 16, 1920.

DISSOLUTION NOTICE.
PLEASE TAKE NOT! '!¦:. that th« i-

partnershlp of the Ya e '22.ust Manu-
fací tig Company b
gin e th 2 Id day [ Xc m b< r, 19 2' No

lig at Ion ; incuri ed thereafter w be as¬
sumed by the underah I, nor »-ill any
negotiable or oth-r Instruí ent Issu
the name of he said -partnership be
honored. EDWARD KUMMER.

New Federal Income Tax
Forms To Be Out January 3

WASHINGTON, Dec. 26..Distribu¬
tion of forms for filing income tax ec-
turns for 1920 will begin January 3,
the Bureau of Interna! Revenue an¬

nounced to-nii-ht. Collectors for >?a,ch
rif ti:.' sixty-four districts, the bureau
said, will simultaneously release fix
das :<"'s of forms on that dal
The forms to be sent out. ti .. buri pu

fiiiu, are. for making returns on corpo-
lation income and profits 'ta>es, mer¬

chant marine corporation profits taxe*
nnd government contracts prof-tj
tnxes; information as to subsidiary er

bfnliaticd corporations, sched'ile of tax
able interest on Liberty bonds and
nrtifirnrn« nf Invontnrv j

DIVIDEND NOTICES

NATIONAL BISCUIT
COMPANY

90th Common Dividend
riE Board of Directors has declared

a quarterly dividend of one and
three-quarters (144) per cent on the
Common Capital stock of the Company,
payable January 15th, 1921, to stock¬
holders of record at the close of business,
December 31st, 1Q20. Transfer books
will not be closed.

G. P. WELLS. Treasurer.

Garfield National Bank
"TH AV. AM) 23RD ST

New York, December 22', 1920.
At n meeting of th» Board of r>!r>-to-».held this day, a quarterlj lividend of ThreePer Cent, and an extra lividend of Thv^nPer Cenl upon 'Ik Capital Sti k of 'hinnnk v. an declared, payable, free of City andStai x. on and aft i. 1920,to stockh lera of rei ird of b ..-

nesn Di ember 23, 1920. Transfer bookswill be closed from December 23, 192C, to::¦ ry 3. J 921.
A. W. SNOW, Cashier.

OFFICE OF
LOCKWOOD, GREENE & CO.. MANAGERS.

Boston. Mu..
The quarterly dividend .it ':''- ur->n the
mon stuck of Wlnnsboro M..;* has beenred, ¡.a; atl.» January ". ¡921, at theffici of the Company, to all holders otre ord at the clow of business December2 1. 192

WINNSBORO MILLS,HENRY C. KVKRFTT. JB Treasurer.

OFFICE OF
IO(KWOOl), GREENE & CO..MANAGERS,llovtuii, Maso.
Th» ijuarterlj dividend ' 1%»" upon the!proferred stock of Wlnrssboro Mills hue..:.!. payable January 2, 1921, atthe oil ii thi Tre.nafer Aient», the NewI Boston, Maps

of busines
:, MILLS

HE: !. i E\ BRETT JR Treasun r.

Canadian Connecticut
Co'ton Mills, Limited

Th.' Board of Directora of Canadian Con-neotl Ut Cotton Mills. Limited, has declared
n quarterly dividend of 2'" on th.* |Ç>Participating Preferred Capital Stook of:th» Company payntile January lot. 19>1,
to holders o( preferred »t. ch of record atthe close of business on Drremher 23rd.1920.

FINANCIAL MEETINGS

The
Chatham & Phénix

National Bank
OF THE CITY OF NEW YORK
The annual meeting of the share*! holders of the Chatham & PhénixNational Bank of the City of Newj York for the election of directorsand transaction of any other busi¬

ness which may be brought beforesaid meeting will be held at thebanking house of said association,No. 149 Broadway, in the Borcughof Manhattan, in the City of NewYork, on Tuesday, January Ilth,1921, at 12 o'clock noon.
BERT L. HASXTNS.

Vice-Pres. & Cnr-iirr.New York. Dee. 9th. 19ÎÎ.

Notice of Annual M etlng fGILT. GLAS« COMr«NV rNCORFORATl I)THE ANNUAL MEETING .¦' tl.hold« re of this '¦ mpaithe '. Oth lay 1921 at ÎIn ih» afternoon. if the n r-
N w

tor the purpose ¦¦'

lor« lions ' ' Ktock-rlng sutag v-areh Ing ting :.. i -. I .

i ah trvi propelme.", i. r.
Dated Di rember - 19ÍCHARLES A GILL, E-.cretary.

Notlre of Special Minting: orISKO roRPORATI'V <>' XEW YOtlKA *p*c',al meeting of the stockholders ofthis Compare' will be beW n the 27.th di-.yof Der-emhe; 192« at 2 o'clock in the »Cer-n"on. at tr¿ ofOce of the Corporal'er. No.3? sWall Fl/eet. Now V-rk. N. V for tnepurpose of .otlr.g upr.n a proposition of <Hs-solvlng th» corporation forthwith and forthe transaction of such other I.usine?« asn.... properly come before the meeting.Dated December 12>, 1920.
ETHEL B. STOUT. Secretary.

THE LAUTRR8 SI'Hi: FT CO. OFNEW VORI».47 CKDMt M IIFET.The anmr. stockt)« 'ó>rsof '.hi* comra <'~- ¦' -: bo hud at thisoffice on Januarj 4th, 1931 ut iî M fori lie .-'' t! .>.¦ ..; I 'l- ei u,' itloo of such business as nA. VAN TAMHAi'll!', A. ¦'. inn Secret« y.

Hamilton Fire Insurance Co.
The annual meeting of th« Hamilton FireInsurance Company will be TJielci at Its ef-fte«, »9 John Btr»«t, pn Mondar. January10th. 1M1, at 'J 1*. M for the election ofdirectors and the transaction of tract» otherbusiness as may come before -the meeting.¦ARTHUR T.BN«aRN_.Ir.. .S«emt!»"r.


